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ris Thi:-a Good

Time tolnvest?

We have devoted a page in
our current General Circular
to a discussion of the factors
nffecting the present financial
sltuation.

If you have funds awaiting in-
vestment you will be interest-
ed In this Circular, which also
lists a variety of good bonds,

Sent on request for Cireular AD.35

N.W.Halsey & Co

49 Wall Street, New York

Phfladelphin Chicago San Francisco
Hoston Haltimore

=1 FINANCIAL NEWS

AND GOMMENT

Loans Negotiated Here for the
Account of Enropean
Governments,

TRADE INCREASE ASSURED

Favorable facts omtinusd to present
themmealves for financial attention yestor-
day. In this category must be Included
the weekly return of the Bank of England,
which ghowed an ineraass of gpold holdings
amounting to $9,000,000, bringing the total

Faln since sarly August up to §171,000,000,

SAFE BONDS

for
INVESTMENT
Write Us for Suggestions.

Colgate, Parker & Co.
2 Wall St. New York

and incldentally the cablea reported that
almomt $5,000,000 more of Amerioan gold
wna taken for the mocount of the bank
during the day.

A large reduction appaared in tha loan
itemn, and the ratlo of reserve to labllities
Jumped to almost 30 a risa of
2% polints, and while the reserve propor-
tion Is only about half last year's lgure
at this time the !mproving tendency has
Leen eatablished strongly and the bank s

per cent.,

MONEY AND EXCHANGE.

Call

Timea
ty n e
tiea.

Commercial paper was dull, with ratea
at fron '

money raled at 8 per cent.
was ensiar In tone be-

per cent. for all maturi-

and 7

r cent

Domestlc exchangs on New York 8t
f.outs, 80c. premium ; Chlcage, 16c. pra- |
rtum ;. Clnelnnatl, 25c, premium: Min- |
neapolls, premjum

Cull money in London was 1@1%
per oent.

Hterling axchange wns steady Final
quotations weres: Damand, 4.00; cables

LP0N

» weskly statement of the Bank of
rhows the following changes:
roserve Increased £1,497,000; cir

vulation Increased £314,000: bulllon in-
creased £1,810,000; other securities de-
creasad (2,010.000; other dAenposits de
creared [16.822.000; publle deposita In-
rreassd [0, . Glovernment securitles
dscreased £4.647,000

The proportion of the bank's reserve

to linbilities in now 20.80 par cent., agalnst

27.80 per cont. last week. The minimum |
rata of dlscount remained unchanged at
b per cent

Rar stlver in London, 22%d.; in New
York, 48i,c

New York Clearine House statement:
Exchange $220,600 588 ; balances, $11,-
100,434 Sub-Treasury debit balunce,
IR LE

BOSTON CURB MARKET.

BOSTON O 8 —Following are the sales on
the Bosion curb market to day

Balse ing. est. est, ing
a9 Par State Gas. .. ™ us ) "
% loston Bly........ 12 w 19 .“
10 Putie & London 10 10 10 0
WO Calaveras . wd R fem s
10 Chist saas | W9 - 1) 0

Crown Reserve., e . - -

9 . i

L]

at & @
® 35 a4

vada Douglae f & t i

y Copher ¥ (1) i oy
ted Verde Ext 1118 1116 .0 L]

llowing are to-lay's closing bid and aeked
rloes

) Rid Asked

Alvaredn  ....ooee w2

Paz Ste Gus o o

sdoheniia 1 iy
ton Ely - o)l

lintte & London 10 0

Calaveras v 1.0

Chief Cons ]

Consolidated Copper. w 1

e rve s LY A

Yravin-Dal ' ra

Eagle & Hiuehell .. i

First Nauonsl rf | 4

Goldfield Conas.... * 1.

Houghtor 1 1

Iron Hlossom.. 1118 g

l.a Rose 1 :

Majestic seds o )

McKinley-Darragh . O .

Mines of America e 3%

an Metals 14 15
Loug.ae ! fi
1 1]
Vi ¥ o
ake L ]
e 114
Profit Sharlug...coeeenes s LT
T'nited Verde Extension g ﬂ.c 1.0
Y ukon 1% ]

DAILY FINANCIAL CALENDAR.

EX DIVIDEND
Htock. Amt,
quarterly pfd 18 %
erly..... pra 18 %
I Hanta Te
com 14 %
st Line Rallroad,
pfd 2y
" ton, Light, Heat
and r. quarterly . —_— 1%
Cambria Steel (serip), quarterly pfd 1% %
Ceannda Coment, guarterly,.. .., pfd 1% %
Cans T mvrerters, quarterly,. — 1%
nnecticrug Rallway snd Light,
auirtarly , com 1%
t Ra!lway and Light,
uarter] pfd 1%
n Iteserve Mining, monthly. =— 0%
Piuminating and Power Becurities
“arporation. quarterly . pfd 1% o
jula Ponar, quIrterly., = 14 %
Viliey Tranalt annual pfd4 17
fontreal | \ on I Power —=— 24, %
= fo!k I n ), QUAFP-
. prd 1%
r & mble, quarterly com 4%
o — 3200
Wi nom $1.706
Ca n, quar-
m 1% %
n R geami-
i . . ptd 1%
Warwick Iron and Steal, seml-
annus " . — 5%
DIVIDENDS PATABLRE,
Milwaukes sand Chicagoe Brawer,
semt-annunl Rpppr——— T "3
Wertinghou Plantrlie an4 Manu
turing. quarierly com 14

DAILY TREASURY STATEMENT.

WASHINGTON, Ot 23 -The statement of
th= receipte and pay warrania of the Tressury
shows

O~ ober This month Fis
Raceipia B.67300 N IMIT0 8
Pay warrunts L 726 501 LIENE 1
Deficit L1046, 80  §17,665 310 " 1
Heew!pta from ecustomsa October 7 H
from internal revenu ordinary, 3014,872: cor-
paration Lax . and miscellaneous, $46,338

: National bang notes received for redemption,
h cash stutement of the Unlted States
crasurer for October 27 shiows

GENERAL FUND

Gold eo'n suuia

Gnle - ficaten

Silver doliurs

Silver certifloatse

nited States notea .

on banks 3

ptlonal bank notes
tiary wsilver, minor coln and

AN ]
87,011, 968

s

£7.014.742
110,104, 803
V5,129,108

in 'PL'-"'\lul‘]" ind

Dedduct urrent labilliies §
Pree bndnnee in Treasury and banks
Preasury assets (net)
t balanes in generad fund
RESERVE FUND
Gl entn and bul s
FRUST FU'ND
< certifleaten, §1 448,838 %0
Is in Treasury 1,588, 788,143

SUB-TREASURY B‘i‘ATEMENT.

WEDNERDAY

10D, 000, D04

redesm outst
Ltand 1 CAk

rala Buh Treusury to bunks $1,728.000

¥ald vy banks to Bub-Trees ATy 1,868,000

Loss ta banks on dsvs trans i -

tiona 140,000
HINCE FRIDAY LART

¥ Froasury ta banks OTR, 000

nks to Sub-Treasury 167,000

LR DENKA : $0.020.000

S same ‘peHed Bias

|
Open- High- Low. Clos- |

2,848,000

| measurably nearer a condition more or
less famillar in normal perlods, even though
emergency measurss cali now for an enor-
mous gold basia under the structure of
credits, The bank's position s further
indication of a probable termination of the
British moratorium next month without
anv disturbing consequences. This In turn
‘1! AN shcouraging omen for the progressive
relaxation of the sterling exchange
market.
L ‘orelgn
steady for
1

axchanges was comparafively
all remittancs.
ruled rather under 4.00, with cables
somewhat above, Marks agaln displayed |
| moderate firmness, Tha domestlc muney
| market manifested in every respect the |
[ gymptoms which foreshadow concessions in
lending rates  Among them Waa the con- I
spleuous strength wnd activity In the mar- |
ket for short time hotes, which is affacted I
| chiefly by the supply of funda avallable
lin banks' hands

| my

Demand ster- |

New Loan Market,

are entirely exceptional, In the firat
great factor, only
strongest housea being conaldered. Then
again the collateral I carefully serutinized
and must be of unusunlly high grade and
a larger percentage than |8 customary.
Also mont
with the expliclt unferstanding that they
will be pald off within a few days or a
' week's time at the most

A loan of several hundred thousand dol-
lnra was made yesterday on theas terms
at 6 per cent. Nevertheless, whils it s

are on excoptional loans, it s trus that
the money market |8 relaxing & 1ittls
More money is offering and it is fairly
certain that thia will lead in time to con-
cemmons on outetanding loans,

The Bond Market,

Bonds are more active and tha market
has a hetter tone. Short term Issues are
much more actlve, The Improvement s
| notlceable in the very high grade |ssues.

'Nu-'uhi and third class etuff moves with |
Another significant !
re la that businesa 1= done always at |

difficulty
|l“n

if at all

slons, DBida are low, compared with
recent level, and appear to be golng
| lower,

It !'s recognized everywhers that the
{ new conditions brought about by the war
[ have put bonds on a permanently dif-
| ferent busls. Apparently the market has
not yet got down to a solid level. It is
on account of this feoling perhaps that
&0 far the demand has confined {tself

there fan Ls no question

Btock FExchange Problems.

All discussions of the problem of ra-
opening the Htock Exchangs sooner or
later run up against the crux of the slt-
uation, namely, the outstanding loans on
Stock Exchange colinteral made on the
basls of the July 30 prices. Ro far no
method of dealing with this problem has
been hit upon. A little while ago 1t was
mads known that tha Htook Exchange
authorities had besn discussing a plan for
& graduated decline In prices Prepars-
tory to a rasumption of business.

Now 1t {s understood that the peopla
who have beocn giving this particular
phase of thas situation thelr attention
have discussed another plan. This pro-

It har become plain that the new loans
on stock market collateral now belng mads

place the character of the horrower Is a
applications from thoi
{

of the loans are belng made |

trus that the low rates now being made '

chiefly to short term notes about which

OCTOBER

80, 1914.°

War Tax Law
applies w individuals, firms

i affects you, and shall be

L Avenas Branch
Sth Ava. & O0d S0

Capital and Surplus,

—

How Does The

New War Tax Law
Affect You?
Are you familiar with the provitions of the new
ust enacted by Congress? This law

We have prepared a synopsis of the law which will
enable yon to readily determine im what respect it

written or pérsonal application.
Ask for Booklet N-164

Guaranty Trust Company of New York
140 Broadway

and corporations.

glad to supply copies upon

B lembere W EC
$30,000,000

WORKING 70 AVERT
- FRICTION IN COTTON

| Liverpool, However, Sends Eva-
give Reply to Requests
l From New York.

'SIR GEORGE PAISH'S VIEW

Developments yesterday (ndloated that
| it might take momas very diplomatio work
prevant frictlon betwean the New
| York Cotton Exchangs and tha Liverpo!

| to

More gold went to Onnada on acoount | Vides that all loans be left undisturbed Cotton Assoclation As a result of e

of the New York city loan, the rixth in-
stalment of which waa being pald, l'-u!'
gold movements have now become an In-|
consequential matter, The banking com- |
munity is confident that the supply of for-
| elgn exchange in In the way of persistent
enlargement reflecting  both  tha mora
| comfortable position nt London and tha
| tremendous prospectiva dimonsions of the

wn import des
] vl

nt n
but
an
about

vear. The
in comparison a
that October will
balance of
Septembars

the figures last

country’s export trade

Imports are keeping up very well In-|
deed, Washington figures show that theras
| waas in t! first four wecks of October
' of only $5.000.000 from
|

ikes
at
y export
| 10,000,000 twice
j-\;--nrl BXCasN

Moreover, copper in incrensing quantity
{s beginning to figure along with other
more normal shipmenia of merchandise
and commodities agd the outgo of cotton
Is growing Yesterday's cotton exports
wera about one-quarter of the outward
movement a year ago, whereas only a|
| few weeka asince cotton shipments were
from a tenth to a s!xth healow last year's
Il‘\‘ T ¥ |

Customa figures do not, howaver, hegin
to tell the export trade story. Sentiment
| in banking circles regarding the busine
| outlook, regarding Indead the prospe
|r<.,‘ securities and for all the other as-
||w| ts of finance, has become almost con-
| fidently optimistic hecausa of the knowl-
lmbfn which bankers have of preparal
\
|
|

in foreign countrisg to make colossal pur-
chases of American staples and manufac- |
| tures !

A good denl of present hankine ac- |
tivity is concerned with International r
| gotiations for the establishment of or
‘h: re, not only for private but for pu
|

or
inder |

empioyment The rumors of & week
80 ago that arrangoements were
way for placing French Treasury bilis in
| this eity have broadened Into fact. Last
night It hecame known that a $10,000.000 !
French loan had been placed on this sida
and was being offered to bankers on &
basia of yield reported ns 615 per cent
Nor Is it Fran which
welking
modation o.. this Thera |s
to  belleve tha ! 8 are being
through for Germany and other cou
The presumption !s of course in all cnses
that it {a agreed that tha procesds of the
loans nre to remaln here to be drawn |
agalnst for the purahasa of supplies {
The whola situation s shaping itself
favorably for the solution of the last
problem of great difficulty invelved in the
readjustments made necesaary by the
war, the reopening of the Stock Exchange
That doea not sesm %o he Imminent, but
it is coming to look lexs and leas difficult
as A result of the International monetary
position which 18 heing established in
fanvor of this country, and the resumption
of regular dealings In securities will be '
brought vastly nearer If the Interstats
Commerce Commission digcovers the light |
in which the caso of the rallronds is re- |
garded by all Interesta except those of
the brand of politica which dependa on |
tha ceaselaas agitation of anti-rallroad|
prejudices |
Apparently it 18 a littla too early to|
y all of the main obs aclas have |
wred away in the cotton situation,
There are signs that the scheme for a
bauging pool to make loans on cotton s
evoking opposition in the South, whero
the demand 18 all for some mors direct
assurance of bhoosted and sustained prices, |
and from other parts of the country
whera it 18 regarded as ltely to h,n'q:
uneconom!ic effects in causring a movement |

o only

he

And abtalning banking
#ide

reason
put

1trins

to hold ocotton out aof the market when
what 18 wanted 18 a very large nnd free
movement of ootton into consumption. |

The Liverpool attitude Is also troublesomsa |
to the cotton trade hers, but it may be |
sald that the reopening of the coatton ex-
changes will do more to relleva tha ecotton
situation than all the artifices to which |
resort can ba had

The construction which bankers placed
on the circular of the Federnl Reserve
Roard relative to tha tran=fer of rederves
In gold to the reserva hanl wns that
the supervisors of tha new svatem desired
to relieve the reserve cltles and ecentral
reserve clties the largest possihle ex.
tent of deafts upon thelr resources whie “‘I
might involve a detrimental dislecation of
funds It was a curlous commentary an
tha ostentatious parade of Agures which
the Treasury had already made
ing the huga voluma of reservea
the establishment of the now
would roleasa

'
0

regards-
which
S\ Atem

Int

Securlty. Rate, pay Pue, * Bi4. Offer AVic14

AmalCon.. & M-S Mar. 16, 10156 00l 09Y, 5 A7

AmTobSe.. A M-5 Sept, |, 1015 00'g 180 6 o0 |
AT&TSO...8 A-0 Aonr. 1 108 0%, w0 5 ag |
B&ORH,.. 44 J-10 Juns 1, 1815 0%y 00's A 0y

RethSt B J-D June 11, 105 U8 08, 7 w0
Ch&WIRR. & M-S Sept. 11015 o7 B8 740

ConGasCo A June 2610156 1001 100%; 5. 97

FrieRRR & A-()} Apr 1,15 0 88 025

FrielR 6 A-0 Ot 1 1915 97 074 7.00

ErleRit 6'4 A-0) Apr 1, 1917 P54 7 60

GenitubCo 4'¢ J-J  July 1. 1915 88 B 7 28
HockVal, .8 M-N Nov., 1. 16816 0L 675

IntHarv... & F-A Feb. 15, 1016 0§ 0, 8,78
MichCen. . 4'4 M-S Mar. 2, 1016 9y

NENavCo. 8 M-N May 1, 1007 M mM 10.78
NYC&HR..8 A-O Aprli 11056 W [COF N
NYCAHR. 4} M-N May 1, 1813 00 W3 550
NYC&HR. .6 M-S Sept. 16, 1015 98 8% 8.08
NYC&HR.B  A-O O 1, 1156 ™ Pig A B
NewYork('a M-S Sept. 1, 19010 1007 101 4 6
NewYorkC'a M5 Sept 1018 10118,, 102 4 s
NewYork(C.8 M-S Sep Lo 10RT 1007,y 1088, 4,78
PaRNCov, 3% J-D O¢ 11015 08l BAL; 5 80
HoliyCo 8§ F-A Feb, I, 1018 97 0, A 60
SuRyCo & M-S Mar. 2,1017 # o a0
UnFrultCos M-N May 11,1017 94§ 83§ 8.7
\_.-muhtscu.e M-S June 1,1010, 74 8814 7.00

'elgn buyers,

for o period of mixty or ninety days after

the exchange reapens, with the under- |
dn‘

standing that the borrowers shall
everything porsibla to pay them off within
that thna, It is clalmed that conversa
tlons wlong this line have been golng on
between the Stock Exchangs authorit!es
and certain banks and that the schems
has been cons!dered with approval
EOMS quUArters,

Chances of Succeas,

While a plan for keeping outstanding
Stock loans Intact for a period after the
recpening of the exchangs might be feas!-
bla under ain conditions thera ar
obvious disadvantages Thesa are par
larly prominent from the point of view

ti

of the leader. Apparently he is expectad
to take all the rlek. Such a plan could
only succeed If there was a market ‘o

liguidate on, and the sort of market which

would hold up In the face of the knowl- |

edgs that a large amount of sacurities
had to be sold would have to be a pratty
vigorous one

The plan would have to walt upon a re.
turn of publlie confidence and for a perind

when thers was little chanca of unex
ted disturbances Moreover, it (s dlf.
It to see how |f the banks wore w!

¢ to risk tha rmroney of thelr stockhol:
ers they could arrange to take concerisd
n with full confidence that the agree-
would be observed.

THE STEEL MARKET,

Sales of Flates at 81,00 la Pittaburg

Reported,

It was reported yesterday that sales of
piates had been made In Pitisburg at
$1.05, or 10 cents per hundred pounds
bel w the recently prevallig officlal quo-
tation Cotwe slons as wlde nre belng
made in sheets and other heavy products,
but demand [1!ls to increase &8 a result
The steel mills of the country are fast
getting down to an average operating

of 40 per cent, due to the smal!

me “f incoming orders Many mills

ne East and middle West are now
duwn to 20 per cent. of capacity,

The [ron Age reporta  the following
price reductiona: *“Basle and Bessemer
ron off 25 cents & ton fr'm a week ago;
Bessemer and open hearth billets, off 50

8 a n: wire rods, off 60 cents &«

hl"u. plates, off §1 a ton, and black

ton ;
and galvanized shests, off §1 a ton.”

The Iron Trade Review says: *“Forelgn
Inquiries continua to ba placed befors steel |
makers In thia country, and some of thess

call for round tonnages of material. J'pl
to fhis time the yleld In actual ordera
reallzed from Inquiries from abroad has

becn very small !n proportion to the ton- |

However, the continuance of |
an actlve Inquiry and the faot that both |
buyera and sellers are more Inclined lol
meet on common price ground make the
outlook better for larger bookings from
this source.

“Among thes Inquiries now in the mar-
ket ura 13,000 tons of plates for Australia,
10000 torm of light ralls for Russia,
round lota of bars for Greeca and other
countries, and numerous other negotiations
for various materials, The forelgn mar-

ket, however, remning as about tha only
activa slde to the stec! market at this
time Tha movement of domestlc trade

in most materiala remains very sluggish
and the Increasing softness of prices re-
fle the morea urgent needs for orders
of tha mllls. The balanca between In-
coming and outgoing tonnage appears not
vet to havea been strecuk, and further cur-
tullment of cutput I8 general in the In-
dustry An Interesting sidelight of the
wealkk hns been the resale to Sweden and
Australian of lots of ferromanganesa from
surplus stocks In this ecountry. The pig
Iron mnrkat exhihits small life and prices
ares soft In all districta"

COTTONSEED OIL
Very Light Offerings Onuse Rig Rige

in Prices,

On prices are up nearly 3o per
pound from the recent low. Yesterday's
advance wns decided. Offerings weras
gcarcs, No Janunry oll sold hetwesn §.02
and 5.20 Shorts were having great dim-
culty in buving. Crude oll was stronger
and evidently harder to procure. Hedge
selllng was unlmportant, thus suggesting
a falr eonsuming trade. This advance,
however, may interfers with distribution.
Tenders vesterday on Novembar contracte
wers 1,000 barrels, Ths sales ware ondy
11,400 hbarrals,

ts

Prév,

Closing Clons,

Pricea Bids.

BPOt. . venn wesnansnas G.R0@B.10 4.70
November.svooarsees:. $.07@6.00 4.7
Decemberesesasss 60845 10 4.8
JAnuRry....e0e. BIR@b. 22 4.07
March,. G405 01 533
May 68vm6.71 .08

RAILWAY EQUIPMENT BONDS.
(The following are quoted on & percentage hasis) :
Name, Maturity. Rate, Bid.Asked,
Atlantio Coast Tine . 1014-21 4 4'456.70 600
Haltlmore & Ohlo 1014-23  4\4 6.75

8

|‘.n

| mveting  late Wedneaday afternoon of

memberas having liverpool contraots or
send & cable to Liverpool stating the
New York viow of Liverpool's recant
actlons, Including the policy of permit-
ting spinners to buy cotton on call with-
| out buying In the equivalent i{n futurea
| This cabhle set forth
here that spinners should not be permdt-
tal to sell Junuary-February when they

bought spota; that spiniers who wers
| short ought to be con led to ocovep
| wl the ootton wes used ; that no fur
h balloting below 8 cents wounld bs

permitted here, and, finally, that the furs
ther marking down of prices befare the
oponing of the exchangea would not bs
regardsd In a friendly light

About 12 o'cluck a cable was received
here stating that Lhe prico of January-
February had been veduced b polnts fur.

ther to the basla of 4.00d, This was
| somnihing of a shock to membars of the
local exchange At firat 1t was thought |

that the cabla might have been sent be-
fore the recsipt of the New York cabls,

| which was sonething In the nature of an

ultimatum.  An explanation was asked
for, but the cable In reply was so ovasive
character that It makes the sltuation
even more unsatisfactory than befora
There is of course some unauthorized
talk of reprisal, such as declaring straddle
commitments closed on the basis of 8§
cents, or taking such steps as would
force Liverpool to reduce the striuddle en-
gagements. On the other hand, |t
polnted out that some cotton has been
offered in Liverpool from the South on the
basia of 44, and that under such cir-
cumstances Liverpool s hardly at fault
for wishing to ses commitments marked
down to tha level of existing gpot prices
The conference committee la in full charge
of the situation, and no one belleves that
it wiil permit the present friction to upset
tha practically completed plans for the
reopening of the exchange In thes near
futura
3ir George FPrish and Rasil Blackett
called at the Cotton Exchange vesterday
afternoon and a talk with the mem-
bers of the conference committee The
slituation was discussed from a generad
standpoint. Bir George took the stand that
the sooner the various plans for the re-

ins

habilitation of cotton took into considera- !

tion the existing prices in the SBouth and
mat the issue squarely just that much
sooner would it ba possible to moke a
return to normal. He opposed the adop-
tlon of any artificlal aid that stood in
the way of bringing contracta down to

a parity with spot quotations, |

A nutlca from the confersnes com-

'nage nsked because the quotations hn\-.! mittes wns posted on the bulletin board
lmn been In line with the views of for- | stating that the conference committes
would not view with dlsfavor a certaln |

amount of trading on the ‘‘curd’ but
especially requested that no cotton be
gold below the basls of 7.60 for December.

Developments yesterday indicated that
the delay In reaching an agreement re-
garding the affalrs of Pell & Co. would
not be likely to stand In tha way of an
early opening of the Cotton Exchange.
It s hoped that an arrangement will be
mada whereby tha unliquidated Pell con-
tracts may be put Into the syndicate
plan by order of court. This would make
a price of nine cents, which ia morea than
could be obtained at present In any other
WAY.

Southern apot markets wars steady and
unchanged to one-sighth higher yesterday.
Exports reached a total of about 21,000
more than half of which went to

THE GRAIN MARKETS,
Heavy l-l:pon. -!a-l:a Cheek Declin-

ing Tendenoy of Cereals,

The further allmination of speculative
accounta undermined the wheat market
agaln yesterday., For a time the sltuas
tlon was viewed as rather serfous, there
being disconcerted holdors who noted that
etop loss orders were belng encountered.
A substantlal recovery ensuesd, however,
In responss to the export tekings of wheat
and flour

Apart from the sarly outside liquidation
there was hedge pressure, The movement
from farms was again moderately In ex-
cegs of that reported a year ago. It Is
not llkely, however, that the comparison
will be of & bulilgh natura for some time
to come, Nevertheless, at the lower basis
despatches cama from the Northwest tell-
fng of the reluctant selling by interests
who poasess~l stored wheat, and the sup=-
position that other holders would refuse
to scll on the decllne was agaln volced,

The rally was qulte sharp. Tlouses
with European connectlons bought at the
outset and on the subsequent periods of
depresslons,  Fxport sales of wheat for
the day were placed at 1,200,000 bushels,
with well defined rumors of 260,000 bar-
rels of flour having been taken from the
Pacifle eoast for ehipment abroad.

Factors in the flour trade were sceptical
as to t'e figures mentloned, but heavy
silesa «f thism character were not denled,
1t I# vadwerstood that Australla had been
Inoatring for blg lots: Ukewlse the Far
Fast tae A splayed much Interest, A sale
of 266,990 barrels of flour would be equi-
valent to a2 snle of 1,125,000 bushels of
whgat, Falr sized sales of flour to Curope
tave been made since the beginning of
the week from New York and Gulf ports,
Meanwhile a majority of the domestie
flour consumers are merely looking on,
having already supplied themselves for
several weeks to ocome,

The wheat and flour exports vesterday
were cloke to 1,000,000 bushels. Brad-
street’'s showing to-day s llkely to he
mildly bullish.

Due to rullng at Washington the trade

Huffalo, Hoch & Pitts 101430 4586 0645 8.00
Chesapeake & Ohlo, 10417 &4 O8R5 .25
Chicago & Nerthw'n 11423 4y 6.A8 4.05
Chicago, Tnd, & Loulsv. 1014-28, 4ig 626 6.28
Eria Rallroad, 1914-23 4'48 0.25 6 50
Hocking Valley.. . 1014-23 4 & 800 500
1linols Central, 101429 4445 BT 5.0
Loulsvilie & Nashville...1014-28 0 060 4 90
Mo, Kansas & Texas ... 1014-28 5 6.50 5,78
Missour! Pacifie.. 1914-22 & 700 600
I'enna. Gen. Frelght.., 1014~ 1

St L., Tron Mt, & Sou.. llﬂll:*':ﬁ 6‘ " :?Ig ;g
Seaboard Alr Line, 1014-23 8.25 A0
Southern Rallway. .. ... 1014-24 digh 020 b4
Southern Vacifio,. . ....1014-29 iy L.80 & 00
Virginlan Ry.....oo000. . 101810 8 6.9 l.m

straddls commitments i1t was decided to

that It waa felt |

———

J :..'.*.....'......
eNJAMIN Frankuin says:
““When tis fair, be sure take

your great coat with you."

1
“

HOMELY expremsion of a valmable
piece of sdvice which applies In no
better way than to providing for the future
of yourself and these dependent on yon.

Interest bearing certificates of deposit
offer a safe and convenient medium of in-
vesment in tmes of strems and during

Frankiin Trus? Company
New York Office ¢ 40 Wall Street

BEreeblys {166 Montague Street
Officesrr | 569 Fulton Street
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00 Broadway
Pfth Av.C- 340
Lenax Av.& 2350 St
Third Av £ 14810 St.

COLUMBIA |
TRUST
COMPANY

|

‘a'l_'rubo_ for Personal Trusts
|

sfor Crust o,

|
| Pl Avenue and 861 Bt., New York

1 relative to the exports of graln and other
articlea from this ocountry, after which
time statistics will be published referring
to clearances about thirty days old. The
Al shipmenta for November were ax-

pected to be of record proportiona
Forelgn advices were without rpacial

featurs. ‘The cash wheat murket at Liver-

poul was agaln relatively steads Some

lainta from Argentina were at hand
ueh served to remind the trade that ths
plant thera {8 entering {ts ecritleal period
Corx-—After showing pronounced Pres-
sure a full advance was scored. The early

E movement was on weather cond!-
, new crop offerings and with the
wheat recession. Cash demand expandsd
with oxport sales of 300,000 busnhels of

old corn. Bome of the large shorts bought

3 Husking returns were mixed, Yut

a erop uwpproximately 2,700,000,000

burnels s sxpected in tha next Govern-
ment report, dus November 8

UatTg—The market worked lower on

hedge sellinug, large receipts and with

other grain Heérn too a r uly took place
Exporters absorhed about 500,000 bushals,
There was less liquidation In the near
positions
Provisions
the hog receipts and with grain a stesdier
tone developad The Chirago
Ktock statement 18 expected to
bullish

maonthl
read rather

Chirago prices:
Opeti. High- Low- Clos- Pr
Wheat : ing ea nt: r:u-n:.
! l“-wmb-r 2% 114 1%y Ny
Muyr 1184 118 1
l"nrn $ 3 i il
December. ..., 1% Ry iy &7,
.\I(a':“._ 10y iy 0%y Ody
Decembaer. . .... 408 “ 4 4" 4
May sessenes B8 (345 2% o
-8 » 1y BN b
October. ..... .... ‘4 asa 10.47 |
.hln'lary. e U IAET IET2 IERS (R0
Jird
| October. ... . 1042 1987
January | lr (N L) 7 ']
0““:;1 g .83 847 o &
AODAP. ioiav g0, T 4 m ¢
January...... AT LN 3 LR l: 5 12 !‘-
New York wheat prices wera
ll)mn- High: Low. Clos Prev.
5 esl u[i
December. ... ng ' "‘ l'.r:l-' (II"
BN s x iearaiia 120% 13y

THE COPPER MARKET.

Uneasineas Among Producers Over
Selznre of Ships Carryving Metal,

Much uneasiness was felt Yesterday by
copper producers over nt . .

the trade. The con

Eels  carrying copper for neutral ports
was the chief cause of warry The un.
easiness was Increased by the decision

«f tha Government to witiihold for thirty
days Information regarding sh!ipments of
copper from this countiy,

Four of the producers teok their com-
plaints to Washington during the d 1y, but
in view of the fact that the State Depart-
ment had sarller in the day announce |
ity bellef in the right of Great Britain
to exnmine the cargocs of neutril vesse.s
including those flying the American Mag
much doubt was expressed ns to the \.’Llu-.'
of these protests,

Information was recelved privately tha!
the steamship Ascot, bound for (eion
and having copper in 1ta cargo, had been
held up off Gibraltar by a Hritish war
vessel. The complaints referred fto were
conocrn'ng  the steamers San  Glovanni
and Regina d'Italla, which wera detidne |
early In the week, and the stoamship
Prosper ILI. for Copenhagen, which hul
been held up off the coast of Socotland,

Insurance ratea were naturally affectel
by the new conditlone. In fact It became
difficult to place new Insuranoe unless
ubsolute assuranoce wers glven that the
copper wWas not for re-export from the
country to which conalgned.

THE SUGAR MARKET,
Trend of Prices I'n:rluw and He-

fined Still Downward.

trend  of  sugar prices,
raw  and refined, continues  down.
ward. Yesterday the Federal company
was reported accepting business In fin
granulated at 6.66c. In this elty and
iLB0c. out of town. Other refiners were
belleved to be willing to sell on the sam
terms,

The raw market waa depressed, with th.,
spot busls established at 8.62¢., which Is
the lowest point so far touched on the
downward movement.

The both

————
Five Btock Market.
THURSDAY, O
Recolpta of beeves ware u:‘rd::::a”rn-
cluding 18 cara for the murket Trade
Himit Jut prioces steady. Medlum to ahnles
secra eold at FTE0G00.60 por 100 by
;v\!liln ;an;l rrolvu 'u.r.-u entirely nomina)
T Rme e I o
for city dre:ud" n“lv'- ‘ill:‘ilfl:md " Wik

qul be kept in the dark for about a monul‘

k Recelpts of Vesa were (10 hewd, Inolpd-

::::#:

After receding slightly on |

Executor

The Farmers’ Loan
Nos. 16, 18, 20 &

New

Administrator

Trustes

Ohartered 1822

and T ust Company
32 William Street

Branch Office, 476 Fifth Avenue

York.

LONDON, 15 Oockspur Bt., & W, 20 014 Broed Stweet, RQ
PARTS, 41 Boulevard Hausemann BERLIN, 66 Unter den Linden, N, W. ¥

Travelers’' Letters of Credit, Foreign Exohange .

Guardian

Toledo, St. Louis and

Referring to the published Notice

holders of the above-mentioned bonds.

August 3rd, 1914,
positary on request,

Dated, New York, October 28, 1014,
L. 0. ERAUTHOPP, Oounasl,
G. K. B, WADE, Becretary.

20 Broadway, New York

To Holders of Gold Bonds of 1917 (497, Collateral Trust)
Series “A” and Serles “B"

the said Company has very recently been made the subject of a recelvership
in a proceeding instituted by a creditor and under circumstances which indicate
that the said receivership was consented to by the Company, and which, also,
call for prompt action for the enforcement and protection of the rights of the

The Protective Committee therefore urges sald
bhonds without further delay with the Unlon i‘rnt

80 Broadway, New York, the Depositary under the Protective
Copies of such Agreement may be obtain

Over 739, of the Bonds have been deposited, and sufficient additional amounts
promised for deposit to bring the total up to 80%.

Western Railroad Co.

of August 3rd, 1914,—the of

holders to d It thelr
Company of No:p\’o:rk. No.

ent dated
from the De-

EDWIN G. NERBRILL, Chafirmas.,
R WALTER LEIOR,

A. V. MORTON,

ROBERTS WALKER,

| ————————
"h the Fisiders of Oertificates of Depesit
Representing
Five Per Cent. Mortgage Gold Bends | r:.
! oy THD Y
| of Trust dated May

'CENTRAL ELECTRIC
'RAILWAY COMPANY

(of Kansas City, Missouri) |
DUE MAY 1, 1014;

The Conunittea repreasenting the heldars |
{of bonda deposited undesr the agresmeant
ldu'-i March 10, 1914, asnounces that 1t bas|
I.n'rur'z-! for the payment on November 2 |
|l.".i. at the ofMcs of THE NEW SUHK:
| TRUST COMPANY, 26 Broad Bireat, New
‘ York City, of intersst on tha Certificates of
depoeit repressniing #ald bonds from May ),
l 1814, to November 1, 1914, at the rate of rix
|

par cant, per annum. Intarsst on undap a4
bonds wi!ll bsa pald at the oMoe of THE
EQUITABLE TRUST COMPANY OF NEW
YORIK, 87 Wall Birest, Naw York Clty The
certificates or the bonds (ss the case mnyl
be) must he presented for endorsement
| thereon of such payment and must be sc-
| companied by the certificates required by
| the regulations of the Internal Revenue De-
| partment under the Federal Income Tax law,
Dated October 24, 1514
| JOHN B, DENNIS,
4. 0, HANAUER,
JAMES J, STORROW,
W. K. WHIGHAM,
Commitiee.
C M. TRAVIS, Eecratary.
24 Rroad Strest, New York
| BYRNE & CUTCHEON, New York
| ROPES, GRAY, BOYDEN & IPPREKINS, Baston,
| Counsel

Make the Rooms Breathe by the | |

| VAN ZILE |
l AIR DEFLECTORS

| Van Zile Method of Ventilation.
|| Simple and inexpensive; the air of a
|| room can be made to act exactly as
| the air breathed and exhaled by the
human lungs

The only perfect system of wenfilafion

VAN ZILEVENTILATING CORP.

; 39 Cortlandt St New York.,
Phone+ 63587 Cortland

76 for the market Feellng was weak
ptrictly prime stock was offered. Com-
mon to falr good veals pold at $8.50Ww
$11.60 per 10 ., Ohtlo fed calven at $7.60;
grassers at §6. 60 Clty dressed veals were
weak at 18W@I8%c, ocountry dressed at
12 @1%e
Heceipts of sheep and lumbs were 4,178
head, inciuding 6% cars for the market
#eady, lamba 109 16e. higher;
cleared. Ordinary to falrly
sold at $4B6 per 100
prime lambs at § il
Dressed mutton
b, , lambs

ing
No

were
were
(eWua)
to
L L]
per
2 hogs dressed, 1060
of hogs were %32 head, nearly
Feellng steady to firm
were »d At $7.80@0§8.10
Cauntry

a8t
11@12%e for

pens
sheop
edium

ulls

at uy
dressed firm

d
at §6.90

DAIRY PRODUCTS MARKET.

nuTT

IN—A fow Jots of tha finest bhutter

weres Bold yesterday at 840 but yguotations
for exiras w nalntalned ar 33%e Fine
butter, Including extras and firsts, was firm,
with the suppiy, particularly of extras, very
igh Medium grades In abundance and
falriy firm More interest in held: process
Jightly frmer Ladles selling well. Pack-
Ing 1 Arm Prices: Creamery, extras
id Bcore, 384 higher scoring, 84, firsis,
X8 (o 01 a« FE RS T & FA T I extras,
' ooy Slvge., Arsta, 279 @304
Siate dalry t fincet, A @ile; gond Lo
prime, 274 30 common to falr, 2@ 2ue.
i T 260 ; Arste, 28% oF 24y
. Imitatlon creamer
Lowdiien current m .
1 J ", 1% lower
1 0t ing stock, huid
ay@e 0HWKe lower
grade 18dp19 e
CHEESE The moarke: wasr not so firm
vesterday and quiet Wisconsin twina an
p wers Jlower In the West, showing
cakness thers Skims steady Pricen
+ Hipte, whole milk, fresh, white and

v, epechals, 154 ¢ eolored und while,

avornge fancy. 14% 97 16¢ undergrades, 1140
1., Wisconsin dalsles, 148 @ i4% 0., twins
4% Gl L Be Brate skime. held apeclals, 18@
1315 fresh, 124 @12%e poor to falr,
Ta10%e

lots continue scarce and firm
recelpts were alow, and
Mriles Arm Refrigera-
showed a better movement, with the
siend) Nearby hennerles scarce

Prices Fresh gathered extran
extra firsts, 314 280, ; 28 0
2460270, dirties, 2
No 166r20c.; checks, 204 Re -
frigerators, firste, charges pald, HeQ
ondae, 2% @23l Pennavivania ani ar
by hennery whites, fancy, lurge, 03 \
hennery browna, 36@ 40c , mixed colors, 294

LIVE POULTRY—With heavy
the market woas moderately
lay Arrivals were 81
freight and 2 by express. About as much
poultry is still on wack. Qid roosters guiet.
Nearby ducks irregular in quadity, Wesiern
#ell slowly FPrices: Chickens, 12W@ 1850.;
fowls, 11%4@12%e.; old roosters, 1 GIU\iv;
turkeys, mixed, hans and toms, 17¢18e,
Ducks, 13@17c.; geesn, Western and Houth-
ern, old, l4c. Oulneas, b0c, Plgeons, (@
0c

DRESSED POULTRY,—Outslde of fancy
brotlers, which are scarce, the markst on
fresh killed &nd chickens 1o In bad shape
under large accumulations Demand Is slow,
Small fowls and medium grade chickens In
falrly good demand Old roosters and

S—Pine
led current
| for sale

tors
narket
high
TR 1

il waconds

firats,
1

offerings
avtive yester-
cars Western hy

nearby epring ducks in light supply. Bquabs
Lmuvln‘ & ilitle more freely. turs

—

IVE PER CENT, GOLD BONDS
PLEASE TAKE NOTICE that this h’
pursuant to the optlen contalned In
‘aragraph Fourth of the Morigage or Deed
l14th, 1801, given by 1t
to tha Colonlal Trust Company as Trustes
which Company has besn succssded by the
Cqultable Trust Company of New York as
such ‘I‘runnof for ths purposs of aecuring
an lssys of Five hundred thousand dollars
ar value of First Mortgags Fiva Per Cent
iold Bonds, and to a written notice giver
to sald Trustes on Aprti 20, 1014, of Ita
intention e to do, wi!ll on Navember l4th
1#14, redeam, pay off and discharge all of
sald Bonds then outatanding, and suld Moet
gage or Deed of Trust.
ald Honds shall cémse to draw Interest
from November lith, 1914, and will bs re
deemed &t par and sccrusd Intsrest upen
presantation and surrender thereof, with all
unpald couppns attached, on and {
@nld date at the offica of the Equitable
Trust Company of New York, 87 Wall Atreet,

New York City.
ROCGERS LOCOMOTIVE WORKM
By C. A DENNY. Treaaurer

CARTER COAL AND IRON COMPANY
t e 6% Sinking Fund Gold Benda
ureuant to the
Mortgage dated the first day of
1608, that tha undersigned, -
wil recslvs senled proposais up to
P. M on the €ourth day of November
14, for the sala to it of bonds as ahova
ribed, at i not excesding 1089
and accrued to _an_ amount suf.
ficlent to use the sum of #156,28817
THE NEW YORK TRUST COMPANY,
Buccasnor to Continenta! Trust Company of
N -

1araby glven,

Qetober,
'{‘runtnn.

the City of N Yoark., Tru
By H. W. MOREE, Eecretary
New York, October 13, 1914

NOTICE OF APPOINTMENT OF TRUSTEE

NOTICE IR HEREBY GIVEN that, In ae
h the terms of the mortgags or
dated May 14, 1801, made by
ative Works to Colonial Trust

fCampany ee, snld Hogera Locomotiva
Workas has an instrument n writing
under {ta corporate seal appointed The
| Equitable Trust Company of New York as

mortgage, aAnd Tha
Fqultable Trust o y of New York hes
duly accepted sald A nation
ROGERS LOCOMOTIVE WORKS,

By . B. DENNY, Treasuree,

AUCTION BALE

There will he &s0ld at tha ofMica of Franals
Henshaw & Co, #¥7 Milk St., Borton, Mass
on Thursda) November 5th, 1314, at 12
o'clock M

Trustee under the

AR COLLATERAL
vopper Co. 1st
Sapt, 1 1917
1914, and suhsequent

$18,000 Ohlo

year gold 6s
Sept. 1at,

attached

merigags 10
coupsns

—

DIVIDENDS AND INTEREST,

e A ——~

CENTRAL STATES
ELECTRIC CORPORATION

Common Stork Myldend No. 4.
October 28, 1914,

of Directors has to-day de

enfl of One Per Cent. (1) on

The Board
clured a divl

the Common Stock of tha C© ral States
Eleotric Corporation, payable N mber 18th
1014, to stockholders of record at the cle
of business November 1ith, 1914, Books wil]
be «¢losed November 11th und reopened
November 20th

FB

LABHER, Treasurer

Banco Territorial y Agricola
de Puerto Rico.

Coupon No. 831 of the éth lssus Mortgags
Bonde of the above Bank, due Gctober Jimt,
1814, wiil sald upon presentation at the
office of TI A‘l‘ltfh‘.\l. PAKRK BANK OF
NEW YORK, 214 BROADW AY

The American Exchange Natlonal Bank

New York, October 20, 1914
At & mesting of the Bo of Dvroctore of
this Bank, held to-day,

ul-annuad divi-
dend of Plve I'ar Cent. on al
stock wan declared, pay November 2nA,
prox. to stockholders of record at the close
of business Octaber 20th, 1914

ARTHUR P LEE, Cashler.

THE NATIONAL LEAD COMPANY,
111 Broadwauy, New York City

The Board of Direciors havae declared &
Quurterly Dividend of ONE AND THRERE-
WQUARTERRER (1§57} PER CENT. on the
Preferred Htock of thiz Coampany, lmyab?.
Dec, 16, 18014, Transfer Looks lose Nov. 10,
and reopsn Nov. L]

FRED R. FORT)

DETROIT UNITED RAI Y.

A Dividend of ONE AND ONE-HALF P
CENT. (1%9) on the Caplinl Stock of thie
Company has been declared payabls Deacems
her ist. 1014, to wll Btockholders of record
November 14th, 1914, at clock noen.

A, E. PE H, Hecretary

Detroit, Mich, October 281N, 1614

ELECTIONS AND MEETINGS.
APPSRt |
NOTICE,

A specinl maeting of the stockholders of
the Arlan  Petroieum Com 1y, Incor
porated, eld at Hoom No. 1604, on
he 12th November, 1014, at tan

hirty o'clock in the forenocen, for the pur
poss of Increaring the capital stock of =l
corporation from §000,000, consisting of
000 shares of the par value of §100 each
1o §3,000,000, to consist of 30,000 shares «
the sama par value,
ted October 28th, 1814

ADDISON H. GIBSON, Vios-President.
FRANK L. BAMPLE, Secretary

NOTICE.

A special mesting of the stockholders
the Vistor Petroleum Corporation will t‘!
held at 1904, on the 12th day &
Novembher, 1814, at ten o'clock 1n the fo
noon, for the purposs of increaslug

rtock of asnld corporation  fro!
., conslating of 4,000 sharss of *h»s
¥ value of §100 each, to $1,800,000, to co
Alnt of 15,000 shares of the same par valu®
Dauated October 285th, 1814
ADDIRON H. GIHSON, Vice-President.
FRANK L BAMPLE, Secretiry

Room No

keys and chlckens still dull and

Araggli.a
Prices follow: JLL

Turkeys, loed, 16@ 28 ; V

ern, milk fed, 18 and 24 1bs, 1k to box, L0.f
2%20.; corn fed, 178100 chickens, Wentleiy
mille fed, 4 Ibs. und over, 18¢ , mixod welgh's
18@16%ao ; Philadelphia, fancy, 2 ibs eno
33§ 28¢.; brollers, 194y 20c,; Michigan, scald
4 |be. and over, 15 Fowls, 12 (0
Westarn, 60 lbs and over to dozen,
Western, dry picked, 6 be aud
old roosters, 18%o ; Long Telund "y
@17c.; squabs. prime, white, 10 1b d
$8.76; 0 Ibe., $8.20; 8 lba, $2.70, durk, ¢
BLED; gulneas, 8 1ba. und over,
rozen turkeys, Wostern, seleoted, yuung i

end toms, $1@22c; dry ploked, evirags U




